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GHUXP 9HUKDOWHQVXPVFKZQJH EHL-XJHQGOLFKHQKHUYRU  ,QGHQ
%OLFN]XQHKPHQVLQGEHLDOOHGHPVRZRKOGLHDWWUDNWLYHQDOVDXFK
GLHUHSUHVVLYHQ(LJHQVFKDIWHQGHU+LWOHU-XJHQGGLH(LJHQG\QDPLN























QDKH]X DXVQDKPVORVGHP $QJHERW GHU6WDDWVMXJHQGRU JDQLVDWLRQ
EHUHLWZLOOLJJHIROJWXQG3URWHVWRGHU :LGHUVWDQGVYHUKDOWHQMXQJHU





EHZHJXQJ³ JHJROWHQKDEH $QGHUHUVHLWV NDPHLQH'HXWXQJGHU
QDWLRQDOVR]LDOLVWLVFKHQ-XJHQGVR]LDOLVDWLRQDXIGLHGLHVHDOVUHLQHV
=ZDQJVYHUKlOWQLV EHVFKULHEHVHUVFKLHQGHPQDFKXQQ|WLJP|J
OLFKHQ ÄDXWKHQWLVFKHQ³*UXQGODJHQGHV2U JDQLVDWLRQVHUIROJHV GHU
+LWOHU-XJHQG LQGHUJHVHOOVFKDIWVSROLWLVFKHQ0HQWDOLWlWGHUGD
PDOLJHQ -XJHQGJHQHUDWLRQ RGHU P|JOLFKHQ 6FKQLWWPHQJHQ ]ZL
VFKHQ GHP :HOWELOG RGHUGHQ 9HUKDOWHQVPXVWHUQ GHU-XJHQGEH






GHU 166WDDWXQGVHLQH-XJHQGRU JDQLVDWLRQ HLQHDQVLFKÄLGHDOL
VWLVFK³JHVRQQHQHMXQJH*HQHUDWLRQ]XU$ENHKUYRQGHQ'HQNZHL
VHQ GHVGHXWVFKHQELOGXQJVEU JHUOLFKHQ Ä(UEHV³XQGGDPLW]XP
Ä0DWHULDOLVPXV³ YHUIKUW'LHKLHUEHNODJWHÄ%UXWDOLVLHUXQJ³MX
JHQGOLFKHU0HQWDOLWlWLP=HLFKHQGHU+LWOHU -XJHQGZXUGHDOVÄ(U
NUDQNXQJ³ HLQHUHLQVWVRJHVXQGHQGHXWVFKHQ6HHOHEHJULI IHQ GHU
GHPÄ'ULWWHQ5HLFK³XQGGHP.ULHJHQWURQQHQHQ-XJHQGJHQHUDWLRQ
ZXUGH GLH5FNEHVLQQXQJDXIGDVÄGHXWVFKH :HVHQ³ HPSIRKOHQ





































FKHUPDHQ ZLFKWLJHQ 9HUKlOWQLVVH XQG 9RUJlQJH ODQJH=HLWKLQ
GXUFK LQGHUGHXWVFKHQ)RUVFKXQJQXUZHQLJ,QWHUHVVHXQGNDXP
HLQHGHUKLVWRULVFKHQ.RPSOH[LWlWJHUHFKWZHUGHQGH7KHPDWLVLHUXQJ
JHIXQGHQ KDEHQ*UQGHIUGLHVHV'HIL]LWVLQGP ( LQZLVVHQ
VFKDIWVPHWKRGLVFKHQ(LQVHLWLJNHLWHQXQGDXFKLQIUDJZUGLJHQ$XV






















0LW GHP $XINRPPHQ GHV :DQGHUYRJHOV XQGGHU)UHLGHXWVFKHQ
-XJHQG)HVWDXIGHP+RKHQ0HLQHUYRUGHP(UVWHQ :HOW
NULHJZDUJHUDGHLQELOGXQJVEU JHUOLFKHQ6FKLFKWHQGLH+RI IQXQJ



















%XQGHVUHSXEOLN DP5DQGHGHV :LVVHQVFKDIWVEHWULHEV ÄPDU[LVWL










:DQGHO LQGHU :HUWVFKlW]XQJ GLHVHV 7KHPHQEHUHLFKHV KDWHLQH
5HLKHYRQ*UQGHQ






























































6SRUWMXJHQGYHUElQGH FD   
.DWKROLVFKH-XJHQGYHUElQGH FD   
(YDQJHOLVFKH-XJHQGYHUElQGH FD  
*HZHUNVFKDIWVMXJHQG FD  
6R]LDOLVWLVFKH$UEHLWHUMXJHQG FD  











'LHVHU LPPHQVHTXDQWLWDWLYH $XIVFKZXQJ KDWWHSROLWLVFKHXQG
SlGDJRJLVFKH*UQGH=XPHLQHQYHUVFKDI IWHGHU166WDDWGHU+-









































































































VFKH 'LIIHUHQ]HQ LP+LQEOLFNDXIMXJHQGYHUEDQGOLFKH $NWLYLWlW
VFKLHQHQEHLVHLWHJHUlXPW9RP$QVFKHLQKHUOlWVLFKGHPQDFKVD
JHQ GDGLH+LWOHU -XJHQG QDFK]XQlFKVWHLQH $XVEUHLWXQJ
ÄMXJHQGEHZHJWHU³ /HEHQVIRUPHQEHGHXWHWH $OOHUGLQJV ZDUGHU
6FKHLQWUJHULVFK'LH9HUDOOJHPHLQHUXQJGHU-XJHQGEHZHJXQJLP




































































OHQ -XJHQGEHZHJXQJ³]XU6WDDWVMXJHQGRU JDQLVDWLRQ PLW-XJHQG
GLHQVWSIOLFKW EHGHXWHWHQGLH'XUFKIKUXQJVYHURUGQXQJHQ]XP
















































































































































































































































































































































VFKDIW HLQHVRJHQDQQWH6ZLQJ-XJHQGJHELOGHWGLH]XP 7HLO HLQH
DQJORSKLOH+DOWXQJ]HLJW'LHVHU.UHLVXPIDWHLQLJH+XQGHUW-X











PRGH$XVGUXFN IDQGJDEHVQLFKWQXULQ+DPEXU J 'LH5HLFKV












































































































































































































DQHUNDQQW RGHUJDUYHUlFKWOLFKJHPDFKWZHUGHQVROOWH :HQQ 6LH
QLFKW QDFKGHP0D,KUHU(LQVLFKWXQG,KUHU 9HUDQWZRUWXQJ ,KUH
3IOLFKWDOV6ROGDWJHWDQKlWWHQVRN|QQWHQZLU6LHQLFKWEUDXFKHQ
ZHLOZLUQLFKWVLFKHUZlUHQGD6LHMHW]W,KUH3IOLFKWDOV9RONVHU]LH


























































































































































































 6LHKH GD]X)UDQ]:HUQHU.HUVWLQJ0LOLWlUXQG-XJHQGLP166WDDW :LHV
EDGHQ

























































6RIRUW QDFKVHLQHU(UQHQQXQJ]XPÄ-XJHQGIKU HU GHV'HXWVFKHQ
5HLFKHV³ XQWHUGUFNWH %DOGXUYRQ6FKLUDFKREHUVWHU)KU HU GHU
+LWOHU-XJHQGGHQÄ*URGHXWVFKHQ%XQG³DOV6DPPHOYHUEDQGGHU
%QGLVFKHQ -XJHQG*OHLFK]HLWLJO|VWHHUGHQÄ5HLFKVDXVVFKX
'HXWVFKHU -XJHQGYHUElQGH³DXIHLQHQIU HLZLOOLJHQ 'DFKYHUEDQG








































ERWHQ =XZLGHUKDQGOXQJHQJHJHQGLHVH 9HUIJXQJ ZHUGHQDXI
































































































































1DWLRQDOVR]LDOLVPXV ]XP'LHQVWDP 9RON XQG]XU 9RONVJHPHLQ
VFKDIW]XHU]LHKHQ
 'LH $XIJDEH GHU(U]LHKXQJGHUJHVDPWHQGHXWVFKHQ-XJHQG












































7UHWHQ EHLHLQHP-XJHQGOLFKHQGLH 9RUDXVVHW]XQJHQ IUGLH

















































































































WULHEHQHQ %DQGHZDUHLQHIQI]HKQMlKULJH 7H[WLODUEHLWHULQ HLQJH
IOHLVFKWHVXQGEHU]HXJWHV0LWJOLHGGHV.RPPXQLVWLVFKHQ-XJHQG
YHUEDQGHVGLHHVQDFKGLHVHPIUHFKHQ $XIWUHWHQQRFKZDJWHHLQH
KDOEH 6WXQGHODQJHLQHSROLWLVFKH $JLWDWLRQVUHGH ]XKDOWHQ0DQ
ZHLHLJHQWOLFKQLFKWZRUEHUPDQVLFKPHKUZXQGHUQVROOEHUGLH
8QIlKLJNHLWGHV9RUVLW]HQGHQGHUVRHWZDVGXOGHWHRGHUEHUGHQ



































































































































































VRZMHWUXVVLVFKHQ 0DFKWHUZHLWHUXQJ 'LH )KUHUGLHVHU*UXSSHQ
GLHVHU EQGLVFKHQ.OXEVVLQG.RPPXQLVWHQ +LHU ZLUG DXIGHP
8PZHJEHUGLH.XOWXUGXUFK/LHGHU/LWHUDWXUXQG%UDXFKWXPGLH
-XJHQG ]XP.RPPXQLVPXVKLQJHIKUW  0DQEHJLQQWPLWHLQHP
+HLPDEHQG DXIGHP 7HH VLW]HQGDXIZHLFKHQ.LVVHQJHWUXQNHQ
ZLUGXQGUXVVLVFKH/LHGHUHUVFKDOOHQXQGEHHQGHWGHQÄ.XUVXV³PLW





























































:HJHQ GLHVHVOlFKHUOLFKHQ 7UHLEHQV KDWWHQVLFKDP'LHQVWDJGHU
+DOEMXGH -XQG]ZHLZHLWHUH+DXSWVFKXOGLJH*XQG+YRUGHP



























*ODXEHQV JHVFKZlFKW(LQJXWHU 7HLO GHV 9RONHV XQGGHU-XJHQG
EOLHEGHU.LUFKHIHUQ6RVFKLHQGLHSURWHVWDQWLVFKH-XJHQGIUGHQ
DQGULQJHQGHQ16HLQHOHLFKWH%HXWH]XVHLQ:DVKDWWHPDQLKPHQW
JHJHQ]XVHW]HQ" (LQJURHU 7HLO GHU3IDUUHUVHOEVWVDKLQLKPGLH

















































































































































































































































Ä9RONVYHUIKUHU 9RONVYHUGHUEHU 9RONVYHUUlWHU³ =ZHLZHLWHUH
)OXJ]HWWHO Ä0DQYHUVFKZHLJW(XFK³XQGÄ,QI'LY ³ VSUHFKHQ
YRQ VFKZHUHQ9HUOXVWHQ HLQ]HOQHUGHXWVFKHU 7UXSSHQWHLOH LQ5X






























































































































































































































































































































































0DQQ:HGHU GLH)UVRU JH GHVQDWLRQDOVR]LDOLVWLVFKHQ5HLFKVIU

















































































PHLQH OLHEH6FKXOIUHXQGLQ0DULDQQH3UDJHU -RDFKLP9RP HUVWHQ
7DJHXQVHUHUJHPHLQVDPHQ6FKXO]HLWDQKDWWHPLFK0DULDQQHV*H

















































































VDPPHQILQGHQGHQ -XJHQGOLFKHQEHVRQGHUH $XIPHUNVDPNHLW ]X
















GHUOHL *HVFKOHFKWVLP+-SIOLFKWLJHQ $OWHU:DQGHUIDKUWHQ DXVJH
IKUWRKQHGDGLHVH]XYRUGLHHUIRUGHUOLFKH*HQHKPLJXQJGHU]X
VWlQGLJHQ+-'LHQVWVWHOOHHLQJHKROWKDEHQ'LH-XJHQGOLFKHQVLQG





























































DPWOLFKHQ -XJHQGKLOIH-XJHQGDPWXQG169 -XJHQGKLOIH XQGGHU
-XVWL]±YRU]XJHKHQ




























DOV DXFKIHLQGOLFKHU $UW VHLQN|QQHQ'HQ&OLTXHQJHK|
UHQ YRUZLHJHQGMXQJH%XUVFKHQPLWXQWHUDEHUDXFK0lGFKHQ
DQ








































































WHXHUOXVW URPDQWLVFKH 9RUVWHOOXQJHQ RGHUDQGHUHSXEHUWlWVEH
GLQJWH*UQGH]XU7HLOQDKPHEHZRJHQZRUGHQ
'LH$QJHK|ULJHQHLQHU&OLTXH]HLJHQKlXILJHLQHQEHUHLQVWLP
PHQGHQ6WLOLQ.OHLGXQJ+DDUWUDFKWXQG%HQHKPHQXQGIKUHQ
RIW6SLW]QDPHQGLHVLHLKUHU 9RUVWHOOXQJVZHOWRGHUGHPYRQLK
QHQEHMDKWHQ*HGDQNHQJXWHQWQHKPHQ
$XV0DWWKLDVYRQ+HOOIHOG $UQR.O|QQH'LHEHWU RJHQH*HQHUD
WLRQ.|OQ6
